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Japanese Iron and Steel
Imports Set New Record
The importation of iron and steel
inte Japan made a new record in Sep-
tamber, 1817, writes the American com-
mercial sttaché st Toklo. In that month
$13,000,000 worth of the prineipsl kinds
of iron and stes! were imported at the
twenty leading ports, while in August
the imports of all iron and steel at all
Japanese ports gmounted to lers than

$10,000,000 in value.

Iron and steel bars, plates and shests
have displaced for the first time cotton
in the importa Into Japan from the

United Btates. Together these items i selling of long stock was really caus-| Bank Clearings.—The day's clearings |

represent just two-thirds of all Amer-

iean haned Ja Dur-
ing m;m’t";mth.?nuw to Au-
1917, the value of the Imports

wust,
g cotton |nto Japan from the United
was $30616,000, or B0 per cent

of the total imports from the United
Htates, while the value of the lron and
steel bars, plates and cheets amounted
1o $36A74.000, or 38 per cent of the
imports from the United States

n quantity 1he disproportion was
far groater. Irun and stee]l from the
United States weighed over 200,000
long tons, Jour Lmes an tmuch s the
euLlun

.:ahle period that the extent of the
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A week ago it seemed that the
liquidation which had carried stock
prices down to the lowest levels of |
the year, and, in some cases, to the
| lowest levels for many years, had|
run its course. Apparently, it had
only been suspended, for, gince the|
beginning of this week, the market
|has been under constant pressure.
|E|u'h day there has been a sharp
decline, partially offset by rallies
toward the close, but with the samq
net result, as was witnessed witl
! monotonous regularity through the

greater part of September and Oec-
tober; that is, a fractional net loss,
| Gauged by the averages, the day-to-
day deeline is unimportant; it is
only by comparison over a consider-

|slump can be realized. In the past
| two months, the average of fifteen
Ih!gh-grade stocks has dropped '12
points, while twelve representative
| industrials are off 9 points in the
,same period. Since the beginning of
|June the rails have lost about 18
' points and the industrials nearly 20
points,
rally are 32 points below the level |
at which they stood at the bep:fn-|
ning of 1914—which was, it may be|
recalled, a period of depression— |
'and the average of industrials is a |
fraction lower than it was then, in |
spite of the fact that a number of |
the issues contained in the tabula- |
|tion have profited hugely from war

Some persons are disposed

|
| orders,
to attribute the fall in stock prices |
to short selling, and that, no doubt,
| has been an important influence at
times; but it is obvious that only
real liquidation of tremendous vol-
! ume could have caused such a dras-|
| tic decline as has occurred. The
principal point of uncertainty is as
to the source of the selling, Much |
of the selling a few weeks ago was |
undoubtedly for the account of rich
men, who, foreseeing the decline, got
out from under by disposing of large |
blocks of their corporate security|
holdings and buying government |
bonds with the proceeds, Some of
them frankly admit that they did
so. Now, they ray quite as frankly
that they are not eelling stocks at
present, and do not intend to sell
them at the prevailing price level.
If that is true, then the liquidation
must he coming from small holders
throughout the couniry, because
large institutions also deny that
they are pressing sedirities for sale.
But brokerage houses will tell vou
that the small holders are not sell-
ine in important volume, and in sup.
port of this statement they point to
the fact that the balance of pur-
chases over sales of odd lots is sub-
stantial. Nevertheless, it is certain
that a constant dribble of invest-
ment holding comes into the market,
swelling in volume with each unfa-
vorable bit of news,

“Wall Street was disturbed by a
rumor that the Stock Exchange
would fix minimum prices for securi-
ties. The rumor was suggested, of
course, by the action of the Cana-
dian exchanges, and otherwise it
seemed to be without foundatlon.
Officials of the board denied em-
phatically that any euch action was
contemplated. Nevertheless, the
matter is being seriously discussed
in the financial district. On the
whole, opinion is decidedly against
such action. While the fixing of
minima would be justified in the
event of a crisis, there seems to be
no occasion for doing so as long as
the market remains orderly. In the
firet place, it would necessitate the
declaration of & moratorium on col-
lateral loans, which the banks would
hardly spprove, and, in the second
place, it would not prevent quota-
tions from going lower. Minimum
prices on the exchange would be just
as much of a fiction as they were in
1914, when an outlaw market quickly
sprang up in New Street.

There is nothing new in the state-
ment that Stock Exchange officials
have “interrogated of late several
houses as to the source of their
selling orders” For at least six'
weeks officials of tha board have
heen investigating practically all im-
portant sales with a view to deter-
mining how much of the selling was
really “bear raiding.” The results
have been astonishing in some cases.
Therse have been occazions when
| practically every one in the Street
| was putting the blame for price de-
| elines on “bear raiding” when heavy
ing the trouble. Instances of “bear
raiding” have been discovered from
|1lme to time, and the ralders have
Ibm warned to stop. Some of them
have heeded the warning. In any
levent, {t would be ahsurd to re-
Imrt to minimum prices to stop short
welling, when a much simpler and |
far less drastie measure would be
quite an effective. The governors of
the exchange could prohibit the bor-

rowing and lending of stocks among
its members, under heavy penalty.

Our Foreign Trade

WASHINGTON, Oct, 3l.—American
exports in September totalled $456,201,-
n87, according to a statement issued to-
day by the Bureau of Foreigm and Do-
mestie Commerce of the Department of
Commerce. This is & decrease o7 ap-

proximately $84,000,000, compared with)

August, but a gain of $RO0D00000 as
compared with July. For the nine
nonths ended with September the total
exports were $4,607817,178, & gain of

::.’.;,000.\‘100 over the gimilar period in
1618,

Importa in September also fell off,
he tg;ul being $236,196,828, as com-
ared 'with $270,600,370 in August. The
otal imports for the nine months enided
with September were $2,282,704,003, a
gein of $450,000,000 over the corre-
sponding nine months in 1016,

The imports of gold in September
rotalled $4.171,545: the exports, S35
32448, For the nine months ended
September the impbris wold
28,382,442 and the exporta §i48,-

with af
were 80
HHR, 514,

Imports of silver in September are
announced as $5,796,320, and the export
as $10,465.079. For the nine months'
period silver to the emount of $33,060,-
102 was imported, while the exports to-
talled $62,233,662,

Railroad Earnings

The first of the important rallroad
operating statements for the month of

At present quotations, the| September were fssued yesterday, show-

ing contra-distinct tendencies in the
carnings. On the whole, however, the
exhibit was unfavorable, the majority
of the roads reporting substantial de-
eremses in net earnings, compared with

| 8 year ago, despite large incresses in

grl).“l revenues,

The Pennsylvania Railroand system
on its lines east of Pittsburgh reported
total operating revenue of $30,521,712
in September, an increase of 54,725,074
over a yesr ago. Total operating ex-
penses increased $4,312,615, to $23 067 -
401, Net income nmounted to $7.404,-
411, an increase of §413350. On the
Pennavlvania lines west of Pittsburgh,
total reverues wera $14,152,230, an in-
crense of h".i.'.ﬁ{:!, Net income totaled
§2.002,201, n decrense of $828,516, Com-
bined gross revenues of the system,
lines cast and west, aggregated 3
673.603, an increase of $5.560,007, X
totalled $10,356,642, a deereuse of 3415
158, compured with September, 1016,
In the nine months ended September
30 the Pennsylvania lines reported net
of $72,007,748, a decrease of £11,917,-
022 compared with the corresponding
period of last year.

September gross revenues
Norfolk & Western Railroad

ated £5,710.684, an inerease of £5
B12 over a year ago. Net income alfter
taxes totalled $1478.858, n decresse of
$139,798,

The Southern Pacifie syatem reported
total operating revenues of £17,1%6.201,
ar. inerense of $1,048451. Operating
expenses in September Inereased $1.-
080,022 over a year ago. TaXes aggres
gated £4,107,208, an increase of $4,474,-
#11, due principally to including in the
secounts of September §3.312,000 repra-
senting spproximately nine-twelfths af
tha estimated taxes for the entire year
of 1817 resulting from the war revenue
act. Except for thia large tax charge
Southern Pacific's net in September
would have shown an increase of $706,-
500 ecompared with a year ago. The
road reporta for the nine months total
operating income of $44.034669, com-
pared with $36,904,007 in the corres
sponding period of 1916,

(iross earnings of the Chicags, Mil-
waukee St. Paul in September
ated to £10842,218, an incraase of

,,#37 compared with & year aco,

nees increased § 036 to $8.-

R, Net sfter taxes amounted to

€2 1,388, a decreare of 21,420,009 com-
pured with September last year.
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Money and Credit

Money rates underwent no important
change in the local market yesterday,
although the announcement that the
no-called “money committee” appoint-
ed to see thet all proper requirements
were promptly met and at reuwsoneble
interest rates durimg the recent loan
offering would be continued helped
sentiment, Call money at the Stock
Exchange was in feirly liberal supply
at 4 per cent,

Fixed date loans were in less de-
mand, owing to the stock market ligui-
dation, but as offerings continued light
rates were not relaxed. On loans based
on industrial securities brokers quoted
14 to B% per cent yesterday for pruc-
tieally all maturities,

Ruling rates for money yesterday,
compared with a year ago, were us fol-
lows:

Yesterday.

Call money.... 4%

Time money (mixed eollateral):
60 days..... S14@5!4%
90 days..... Bla@5'%
4 months. ... 52@534°%
b to 6 mos.. 5'2@5%4%

Year ago,
2/4%

3 %
4%
34%
35@3Y2%

Commercial Puper.— Rates remained
unchanged at 5% to O per eent yes-
terday, with only a few institutions
buying.

Offlelad rates of discount for each of
:.he twelve Fedeia! districts are s fol-
OWH

~———~Days v
Over Over Over
16or 15up #0up €GOup
leas to 30 to60 to 80
Boston......... 33
New York....... 3
Philndelphia. ...
Cleveland..,.... 3
Rieumond.......
Atlanta. ...
Chieago.........
St. Louls.......
Minneapolis. 4. .
Kangas City....
Dallas . 3%
San Franciséo., 33
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at New York and other citios:

} Exchanges. Halances,
New York..... .'HS.M:JT? $61,497,985
Ealtimore ..... 7872790 1,101,357
Boston ........ B6,828221 15744990
Chicago ....... B0,611,648 4,384,756
Philadelphin ... 69331,272 10,995,918
At. Louln...... . 25540520 5871408

Sub-Treasury,  New Yark bunks lost
to the Hub-Treasury 241,000,

Markets an
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mefee at Washington, aggregated 84,
171,626, Gold exports m'ﬁnrm.ss:.-
486, A large part of the gold shipped
out of the country was exported prior
to the embargo which became effective
September 10,

Silver.—Bars in London, 45%d, down
1,d; New York, 00i4e, a decrease of
iue; Mexlean dollars, unchanged.

The Dollar in Foreign Exchange

l Itallan exchange underwent slight
improvement i:uterdny following &n-
nouncement that the United btates
government had advancad $230,000,000
to the credit of the Italian government,
Bcandinavian und Dutch rates were
firm. The rest of the market was dull.
Closing rates yesterday, compared

below American bankera have sus-
pended all dealings in German and
Austrian exchange, so that daily quota-
tions for either marks or kronen are
no longer available,

(Quoted dollars te the pound.)

| Week
| Yesterday. ago,
Sterling, demand......$4.754 $4764
Sterling, sixty 'daya.... 47112 47114
Sterling cables........ 476 4.76%
Sterling, ninety days., 469>  4.69)3
(Quoted units te the dollar,)
Franes, demand........ B.76 5.78
Franes, cables.....e... 574 5.76' 4
Lire, checka...cocvaees 799 7.85
Lire. eablos 7.04 7.84
Swine, check . 4.52 4.59
Swits, eables..... vesss 550 1.57
(Quoted coents te the anit)
Guilders, checks,,..... 45%% 4234
Gulldera, cables...... . 46 43
Rubles, cables......... 13.756 13.70
Stockholm, kr., checks.. 4225 3825
Coperihugen, kr,, ch'ks. 3575 3225
Pesetas, checks........ 23.80 23.35

Helow is given the current exchange |

value of foreign money In dollars and
cents, together with the intrinaic gold
arity, as calenlated by the United
States Mint:

Current
exchanga Intrinsie
value,  wvalue,
Pounds, sterling....... 34764 $4.86%%
Franes ...ccoveee o000 017.4 0193
Guilders .voveevnnsena. 04635 040.2

RUDIOE consvsoamssrnse RIS T0
Lire, chocks...vvues... 012,86
Crowns (Denmark).... 0.35.75 026.8
Crowns (Swedsn)..... 042.25 026.8

| The nhove rates express the cost of
foreipn money in terma of the Ameri-
ean dollar. You huy an English pound
aterling at, say, $4.70&. The intrinsic
parity is 84.86% per pound. Thus, you
say either that pounds are at 4 discount
or that dollars are at a premium, which
is pwing to the fuet that in England
the demand for deollars with which te
settle aecounts in this country is
greater than the demand in this coun-
try for pounds with which to settle
secounts in England.

s

0.51.2
0.19.3

Oscar—Co;;_)er_l'_l;ads
N. Y. County Bank

Control of Institution, Found-
ed in 1855, Passes to
Leland Estate

Ogear Cooper, who has heen con-

New York County National Bank, This
office has been vacant sinee the death
of the former president, Franeis L.
Leland. It {2 understood that with the
election of Mr. Cooper eontrol of the
bank has passed to the Leland eatate,

Since he was graduated from MHar-
vard Univereity in 1889, My, Cooper
has spent the greater part of his time
practising law in San Franeiseo, Abont
a year ngo he went to the Guarapty
Trust Company and for a time rapre-
conted them in California.

The New York County National Bank
is one of the oldest banks In thi= city,
having bLeen ineorporated in 18G5, It
hns deposits of approximately £10,000,-
000, eapital of 500000 and surplus and
undivided profits of $1.500,000,

T;:e Stale.of Trade

Retail trade iz vory good heeause all
classes have money and sre spending
freely. The public has' not yet paid
heed to appeals to reduce consumption,
The railroads are becoming congested
with freight, though they are moving
maore than ever before, which proves
the netivity of general trade, Banks
ir loans and dis-
inance this

commuorcinl activ 1

manufacturers compluin of shortage o
raw and semi-finished materials.—The
American Erchange National Bank.

Copfer on Farmers' Needs

WASHINGTON, Oet. 31.—Members
of the special committes on legislation
of the Farm Mertgage Bankers' Azso-
ciation, represerting holders of approx-
imately £1,000000000 in mortgages on

American Tarms conferred to-day with |

the Federal Farm Loan Board to devise
methods by which the private hankers
may cooperate with the Federal Loan
banks In meeting the farmers’ nesds,
Anather confarence will be held Friday.

nected with the new business depart-!
ment of the Guaranty Trust Company, |
was yesterday elected president of the|

'Stock Exchange

|
| Close Scrutiny

Contemplated, Officials
Declare

| yesterday printed the following:

“New York Stock Excharge suthori- | None of the

ties have interrogated of late several
| houses as to the source of their sell-
ing orders. Any stock market raiding
or extended short selling will be dealt
iwi!h. and, if necessary, minimum
prices may be resorted to, as on Ca-
nadian and European exchunges. The
Stoek Exchange authorities ara watch-
ing the aituation closely.”

Governors of the Stock Exchange
who were questioned yesterday regard-
ing the possibility of fixing mintmum
prices in order to check the decline in
market prices denied with emphasis the
suggestion that such a thing had even
en econsidered,

Operations Carefully Watched

|  One governor branded the spread-
| ing of reports of this character us &
spurt of the pro-German propagsnda.
Another went so fur as to attribute
the suggestion of minimum prices as
having originated with big bear opera-
tors.

| Btoek Exchangs suthorities admit-
| ted, howaver, that they wers carefully
| watching ®ll operutions that savored
| of professional short selling on alarge
| scale. In fact, for several weeks now
strenuous effarts have been made to
stop op.rations of this character.
Such efforts, officials of the axchange
have asserted on various occasions of
late, have been succeasful.

Bankers Want Open Market

If  important banking circles the
opinion was expressed yesterday that it
would be unwise at this time to fix min-
imum prices on securities. 1t was
pointed out that this would be tanta-
mount to declaring 8 moratorium on
Stock Exchange loans. Bankers held
that a free and open market should be
maintained just a= long as trading pro-
eeeded in an orderly manner. The ad-
justment of prices is inevitable, it was
psserted, as industry and finance feel
the effects of the war.

Dealings on the Stoek Exchange yes-
terday execeded a nrillion shares, The
total was 1,124,000 shares. Stocks broke
sharply for a time under pressure of
heavy selling, Stesl common fell to
991%, equulling the low made early last
manth. Other representative  stock
issues lost 2 and 3 points and more,
after which prices rallied. Steel recov-
ered to a4 close of 100%, with n total
turnover of 365,000 shares.

b

' Automobile Sales
. Show Big Gain

|Chevrolet Motor Company
Disposes of 95,084 Cars

in Nine Months

A gtatement issued yesterdny by W.
C, Durent, president of the Chevrolet
Motor Company, said that operations
of the cornoration for the nine months
ended September 20 “have been most
gatisfactory.” Sales to October 1, ac-
cording to the president, showed an
inerense of 87 per cent over the corre-
sponding period of 1916,

The figures issued by Mr. Durant
showed 05,084 curs sold in the first nine
months of the current year, with s cush
value of 348,175,325, In the corre-
sponding period of 1916 51,070 ecars

wern sold, of n cash value of $24,-
i0a.720.
The General Motors Corporation,

controlling intotest in which is owned
by the Chevrolet company, reports a
total of 23,264 cars and trucks sold in
the two months ended September 130,
compared with 24,036 in the corre-
sponding period of 1916, Net
aggregnted $35,168,000, compured with
$21 450,000 A ) ago;  undivided
profits, $6,75,000, axainst $4,371475 in
August and September of 1018, Cash
in bank and in right drafts, with do
ments attacked, on October 23 amount-
ed to approximately $21.600,000, secord-
| ing to Mr, Durant’s statement.

koo S oyt
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s Northwest Roads to

Ask Rate Increase

|  ST. PAUL, Oct, 31 —Transcontinental
railroads centring in St. Paul are soon
to sk for an increase in freight rates,
it was said to-duy.

W. P. Kenney, vice-president of the
Great Northern, In charge of traflie,
enid the roads “face the same situa-
tion that prevails In all businesa these
| day=—rapidly iucreasing eost of labor
and materinis.”

A call for a conferance to decide on
the request is expected soon.

—

Significant

\

Relations

| Money and Prices:

| Stock of money gold In the country..
| Joans of all national banks.........
Their surplus reserve.........oee0-s

Bills discounted and bought by Fed-
ernl Reserve Banks. ....
Federal Reserve notes in cireulation..

| Total gold reserve

Average price of 15 railroad stocks. .
Average price of 12 industrial stocks.

|| Food cost of living (Annallst index

number)
Production:

Unfilled U. 8. Steel orders, tons.....

srsssssrrsssasassRRanEnE

Pig Iron (daily sverage), toms......

Active cotton nplndlu....l...'......:{zgé;:é:.}a

Wheat crop, bushels

| Carn crop, bushels..................

| Cotton crop, bales, ...oevvvvivvinnas,
Distribution:

| Net unfilled freight car requisitions, .

----- R

F‘ Gross railroad earnings........00000

| Bank clearings

Commercial fallures

*Gold held by PReserve agenis mgainst circulation

Now, i "
$3,060,991,276 $254824173
sapt. 11, 1007 P e
$9.055,000,000 $7.859,837,000

. Dealings Under

Minimum Prices Are Notl.

with & week agd, are given in the t hlni The Dow, Jones & Co. news ticker |
vith week ngo, Ve i

sales |

| $860,540; North Louisiana, $1,053,142;

Not available, 291,000,000
F!.nvnw A srar nan
5574,684,000 $107,216,000
847,506,000 214,622.000
1,503,436,000 *535,959,000
Tesiorday Th e rar
9389 | Vo476 . “'P5%
81.56 B2.44 106.27
Taat week The week befar Year @
775481 208" 4 156.5T
Oct. 1, Sept TR aE
9833477 10407010 9555484
Beptopn oy Atgust A yrar ago,
104,465 104,772 106,746
Atiguat Yo
23430016 32,340,189
1817 yield, estimatesd The 1918 e
659,600,000 639,896,000
3,210,800,000 £,593,241,000
12,499,000 11,356,944
Nt | Hept. 1.

70,380 34,605 st
e PR - W aa Lie
of (et Anig Aug 11
(23 roads) CITT momds) (177 rosds)
-+ 10.8% +11.9% +12.1%

e=Incrense  of  decrwase  from st
Lant week Vhe wrek before
|- 22% +12%
Fepterr e Augit . o
%3 1,149 bt ||

included in general |

tiold Currents. Imports of gold into | fand beginning June 23, 1917. For purposes of comparison it is included

n September, ne-
ent of Com-

the United Btates
cording to the D

ln the 191 fgures,
| *

/Connecticut Brass |l
' Plants Are Merged

'New Concern To Be Capital-
. jzed for $3,000,000—To
! Issue Notes

The Connecticut Brass Corporation
and the Pilling Brass Company, it was
announced yesterday, have been merged
into one concern to be known as the
Connecticut Brass and Manufacturing
Corporation, The new company will
|he capitalized with $600,000 8 per cent

second prefarred, both $100 par value,

and $2,000,000 common stock of $10 par. |
first preferred is te be out-|

| standing, according to the company's
| announcement, and will be held in re-
serve for the conversion of $600,000
two-year 6 per cent notes, which are to
be issued.

The Connecticut Brass Corporation

| was formed last year by John E. Lig-|

gett, of Liggett & Drexel, to take over

an tndustry which had been in opera-|

tion st West Cheshire, Conn, for sixty
years, The Pilling Brass Company has
its nlant at Waterbury. The plant at
West Choeshire manufactures hpa\'y|
coarse brass, while the plant at Water-
bury is the largest manufacturer in
the eountry of thin-rolied brass. The
two companies have s combined smelt-
ing eapacity of 2,500,000 pounds of fin-
ished brass.

Consolidated earnings for the year
ended September 30 showed gross of
$4.542 431, operating expenses of §2,-
463,016, and nat esnings of $579 414,

b aiari. it

Relevant Facts

November Disbirsements.—Dividend
and interest disbursements this month
will aggregate $172,678,663, according;
to the compilation of “The Journal of
Commerce.” This will compare with
$161,066,000 in November, 1918, (‘JMI
hundred @nd thirty-six corporations
will distribute among stockholders tha
sum of $66,08,000, & decrease of $1,-|
146,000 from a year ago. The returns/
are featured by fewer large and extra |
disbursements than in November of
last year. Interest payments will ap-
proximate $103,170,000, against $91,200,-
000 u year ago, The large increase is
due to the fact that interest is due to-
day on the $300,000,000 United Kingdom
of Great Britaip and Ireland 6'a per
cent seeured gold notes, and also on

the $12,000,000 City of Lyons 6 per cent’

notes, and the $12,000,000 City of Mar-
seille= 6 per cent notes,

With the United

Octoher Financing.
States government monopolizing
capital market with the second Liberty
Loan operation, the output of bonds,
notes and stocks by American corpori-
tions in October totalled only $49,200,-
000, compared with $110,000,000 a year
ago. The following table shows tha
total of new issues in Cctober and the
ten months, compared with a year ago:

——0ctoher———
107, 816.

Railrosds $9,265,000 $17,284,700

Tractions. 300,000 33,196,500

Pub. utilitics 9,100,000 9,898,300
M'f'g co’nies—

Iron & st'l. 3,250,000 14,150,000

Textiles. .. 400,000 - -

Miscel. ... 18,054,000 23,060,200

Miscellaneous 8,835,000 13,370,200

Total. ?4-9.205000 'ﬁ.m.m

~——For ten months—

1017, 1914,

Railroads. .. $431,803,200 $579,614,100
Tractlons.. 756,147,600 132,769,600
Pub. utilities 226,211,300 337,159,900
M'f'g co’nics—

fron & st’l.  120,700.000 135,926,500

Textiles... 16,025,000 16,210,300

Miscel. ... 274,260,200 308,666,500
Miscellaneous 253,765,500 313,439,300

Total.....$1,397,012,800 $1,823,786,200

Savage Arms Corporation.—This com-
pany reports total earnings of $845,829
for the quarter ended September a0,
compared with $462,105 for the previ-
ous quarter and $2,001,858 for the three
months ended March 31 last. The bal-
anee  availluble for dividends on the
common stock was $5°1.486, For the
aine months endir 1 September
the eompany earr  the equivalent of
255 10 u share ¢ Jhe junior shares.

Eastern Steel.—Directors have de-
clured an extra dividend of 5 per cent
on the common stock in addition to the
regular querterly disbursement of 2%
per cent on the common shares and 1%
per cent on the fiest and second pre-|
forred stocks. The extra dividend is
payable December 1 to stockholders of
reeord November 17; common dividend
January 156 to stockholders of record
Junuary 2, and first and seeond pre-
forred “tock dividend December 15 to
stockholders of record December 1.

United States Rubber.Samuel P.
| Colt, president of the United States
Rubber Company, issued the following

tatement vesterday relative to the
company's recent offer to redeem the
outstanding halance of several issues of
bonds: “Under our offer of October 8|
to holders of United States Rubber ten- |
year ecollateral trust sinking fund 6s,
Morgan & Wright and Canadian Con-
solidated Rubber Company 6 per cent
debentures, to buy the same on about
a 8.85 per eent interest basis, out of 4
total of approximately $12,000,000 of
the three issues ST.000,000 were sur-
rendered for redemption, It will be re-
called that wwe made the offar at that
time in the hope that it would facili-
tate suliseriptions to the second Lib-
erty Loan. 1 have reason to believe
that n substantial part of the proceeds
was so reinvested, The funds for the
redemption of these bonds were set
aelde for that purpose when we sold
£50,000,000 55 to Kuhn, Loeb & Co. early
in the year.,” |

e
Crude Petroleum Movement.—A sum-
mary of erude petroloum movement
from ficld sources for September, as
compiled by the United States Geolog-
ienl Survey, from reports reeeived from
pive line and refining companies
7, 117,

V62
priar to noon of September 2

gives the distribution as follows: Ap-
palach

$1,962,004: Lima-Indiana,
: Illinois, $1,270,508; Okla-
homa-Kansas, $18,163,153; Central and
North Texas, $882,084; North Louisi-
ana, $58206%; Gulf coast, $2,127,161;
Rocky Mountain, $815,000,

Crude petroleum delivered to refin-
erier or eocnsumers was: Appalachian,
$1,878,537; Lima-Indiana, $453,300; Ili-
nots, $1,270,1#3;  Oklahomna-Kansns,
$14,408,216; Contrnl and North Texas,

Gulf eoast, $2,971,622; Roeky Mountain,
$553.800,

yeks of crude petroleum at the end
v month were: Appualachian, $4,.
¢ Lima-Tndinna, $2,040,024% Hh.
/ i Okluhoma-Kansns,
entenl and North Texas,
:'!‘II‘;T'I”” f;u;th Louisiuna, §1,445,160;
wulfl const, 30,125,674; Ro Mountain
$567,8800 ¥ 1] ll oky »

first preforred stock, $100,000 B per cent |

the |

To the

It was the army of small

Loans.

. stock market during its recent

seasoned

programme.

Madison Ave. & éInd Bt
126th 8t & Lenox Av
BRIDGEPORT, CONN.,

28 Court St
First

Members New Yor

terially to the wonderful success of the tirst and second Liberty

It was the same army of buyers who largely sustained the

demoralization which usually accompanies such declines.
It is the same army of buyers who, now educated to the
blessings of thrift, save while they invest.

There Is no better way to win a competence than to buy well
securities on_the Partial Payment Plan.
prices present many real opportunities for beginning your thrift

Send for booklet B-24
“The Partial Payment Pan"

John Muir &

SPECIALISTS IN

0dd Lots
Main Office, 61 Broadway, New York

Both St & Mad, Av,

NEW HAVEN, CONN,, 902 Chapel Street

Thrifty

investors who contributed ma.

depression and prevented the

Prevaiiing low

(o

105 West §24 Strest,
. Bklyn. 810 Broad St., Newarlk,
Hridgeport Natloral Bank Bldg

k Stoek Erchangs

War _Board Puts |

Price FixingUp
To Steel Makers |

Suggestion to Abrogate an-
tracts Meets With

Strong Protest
Developments in the iron and steel

| {ndustry indicate that the War Indus- 00 0 conm 06 Co 5% tno yeae ot

tries Board 1s taking a minor pouition
fn recent price fixing, according to
“The Iron Age” That a broad apirit
of confidence {a reposed in the repre-|
sentatives of the steel makers is the|

| conelusion of this publication, which i Portamoiith, Obls, City Buildig 5

adds: |
“The trade may accordingly expect
schedules of prices with spreads com-|

mensurate with those of the prices al-|
ready eatablished, Like the extras just
promulgated, recognized trade practices
will undoubtedly be followed, even to
adopting the minor departures whieh |
the special demands coming originally
from Europe hrought into being. Mean-
while prices have been dropping toward
levels which are regarded as marking
the new maxima.”

“The Iron Trade Review” says that
i+ is still an open question whether Ax-
ing of prices yet untouched by Federal
action will be dene through govern-
ment ediet or market adjustment Fur-
ther deliberation over the suggestion
of the Federal Trade Commisaion as to
| & pussible nbrogation of contracts has
resulted, it is said, in a storm of pro-
test from the steel industry and busi-
ness generally, ) i

“The strongest argument against the
inviting of commercial chaos by such 4
step,” “The Iron Trade Review" adds,
“iy that the latter is unnecessary 1o
aid the government to obtain materiai,
nor would it insure more equitable
distribution of the restrictad tonvagze
open to private buyers.” ) . !

As to current conditions in the jron
and steel trade “The Iron Agn" eays
that the low rate at which businesa
has been booked for some months aid
the relative smallness of the specitic
orders for thip and ghell material have
lightened order books.

News Digest

. 1

Foreign

London Market Quiet, — LONDON, |
Oect. 81 —~The Stock Exchange chiefly
discvssed the financial statement of
the Chancellor, which was considered
to have made ® better show than had
been anticipated. Reports 1hutlthe
government is to appeint a commitice
to inquire into the practicability of the
issue of premium bonds raised the

hope that these bonds will be available
shortly. The market was steady and
cheorful. Business was along narrow

linos in view of to-morrow's holiday.
Gilt edged securities maintained their
previous levels, 0il shares, Argentine
raile and shipping shares were firm.

COUPONS

—
—

Winslow, Lanier &_;

59 CEDAR STREET
NEW YORK

THE FOLLOWING COUPOXS AND DIVIDENYN
ARE PATABLE AT OUR BANKING
DURING THE MONTH OF NOVEMRER

NOVEMBER IS8T, 117,
The Amerisan Cotton Oil Co, Debenture &

Clavaiand & Pittalnirgh R B Co. Ger. Migs By
Masellion & Cloveland R R Co Quariely ge
dmnd 1%
Marion County, Indlane, Beidge Bonda
Portamouth, Ohlo, Rafurding Water Works Bab
NOVEMBER 1¢TH, 1917,

NOVEMBER 15TH, 1917,
Poey County, Indlana, Gravel Road.

NOVEMBER 218T, 187,
Saron Coutity, Indlana, Befunding S'4s

— - Bm— 1

ATLANTIOMUTUALINSURANCROM
Atlantieo Bullding,

Nos. # and 61 Wall St
New York. Ocwoler 17, 10U,

ial Notice to Holders of

- c.":t?.;:‘“ l:;rl’roflu. d
s ontatan cortiflcases of Fﬂl'

the isenes of 1914 1618 and 1014 wili be
deemad and paid wo the bolders thareolorte
shsir legal repressntatives on ood
Thursday, November 1, 1§17, from
dase all {uhnn suarson will ornse; the oa
sificates 4o ba produced ad she tiume of pap
ment and canceled

A dividend of inseresy of five
(baing a% ths rats of six per cen
pum), on the certiiicates of
vars 1013, 1016 and W will

lders thareof, ur to Shoir lagal re
sives, on acd after Thursday, November
1817, Checks for she dividead of in
will be matlnd in accordancs with mailiag
orders b0 shoae who have tlsd such
with the Company.

The tranefar books will be closed
Octobar 17, 1817, w0 November 8, 10T,

Ineclusiva,
n;”m;r;." of the Board of Trostess.
@. 8TANTON FLOYD-JONEA, Secretan.

DIVIDEND XNOTICES

Continental Paper Bag Co.

Ratteey Plaes, New York O
October Jlst, 1917

69th Consecutive Preferred Stock Dividead :
A quarerly dividmd of amw sud one-balf

i1% %) per oot on the Preform steh had
beets  declarsd, payable November 12th, 10,
to thie Preferried Btocibolders on pecond st U
plows of Duslness on  Ne r § 1913,
Clwvks maiinl

——

49th Consecutive Common Stock Dividend

A quarterly

(i%%) per sent o Flow
doclarsl, pa s X '
Commoa Storkholders o 1 n
Liesinims ot Novembes Nth 1017 O
FHOMAS FYNES, A ant s
0 o
v Stockholders of R rd at 3 W
M., Navembe 1, i1V
LANCABRTER MORGAN. Treasurer

Bank Holiday at London.—LONDON,

Oect, 31.—The Stock Exchange will be

closed to-morrow, a bank holiday.

Paris Bourse, PARIS, Oct 31
Trading was insctive on the Bouse to-
day. Three per cent renies, 60 Tranecs
»5 centimes for cash, Exchange on
London, 27 franes 18 centimes. Five
per cent loan, 88 franes TH centimes,
The Bourse will remain closed until
Monday, November 5.

Other Cities
Increases Capital Stock.—TRENTON,
Opt. 31.—The Western Electrieal In-
strument Company, of Frelinghuysen
and Weston Avenues, Newark, to-day
nlad with the Secretary of State & cer-
tificate ineremsing its capital stock

(rom $1,000,000 to $1,600,000,

Public Service of [llinofs.—An issue
af $1,500,000 two-year 6 per cont notes
of this company has been purchased
by Lee, Higginson & Co. and Halscy,
Stuart & Co, The notes are secured
by £2,000,000 first and refunding & per |
cent bonds, and wiN be offered at about |
971, to yield 7% per cent. |

ity i Peod it R

Corporation Returns .
Pennsyivania RNailroad

1917, 1916, |

September gross .....$22,998,821 19,269,856

Net after taxes...... 5063771 5.211.062
« Pennsylvanin Company

15817, 1916.

September gross ..., .. $7,190,354 $6,950,912

Net after taxes 1,550,427 2,056,158

Pittsburgh, Cincinnatl, Chicago & Bt. Louis

1917, 1916, |

September gross .. ... .“,1“:“0 45,656,320

Net after taxes.. ..... 1,179,328 1,509,245 |

Philadelphia, Baltimore & Washington |

1017. 1916, |

September groms .. ... .$3,182,004 $2,230.242

Net after taxes. . ..... 939,211 SW,HQI

Long Island |

1917. 1918, |

September gross ...... $1,910,409 §1,458,491

Net after (axes, . ..... 763,681 526,970
Wabash

181%. 1018, |

September gross .. ... $3,541,720 $3,300.717

Net vovnersnsesersess 1,158,590 1,230,207 |

Consolidated Gas, Electric Light & |
of Haltimore. Heport for the qnlrlrrtm:;l
e‘upmphor an, 1917, compares as follows:
Gross ui%fou m““'ﬂ
Net after taxes e ’ 823 41
Burplus after charges,, 456,619 452,208
——— e

Dividends

Southern Pipe Line.—Regular quarterly
dividend of §i a al la December 1
to stockholders of ovember 15.

International Harvester of New Jersey.—
Regular quarterly dividend of 1% per centon
the vreferred stock, payable December 1 to
stoekholders of record November 10,

International  Harvester Corporation,- -
Tegular dividend of 14 per cent on the pre-

ferred stock, payable ber 1 to stock-
halders of record November 10.

J. G. Whits Corperation. —
Regular quarterly of 1% per sent en

' &g0 §1 in gold was worth $3 in silver

| certainty as to the price of silver,

FINANCIAL MEETINGS

ANNUAL MEETI> oy
of THE GRAMEHRCY

eleetio

the nreferred stock, payable Docember 1 80
stockholders of record Novemin

J. G, White Engineering Carporation, -
Hegular quarterly dividend of 1%, per cont oft
the forred stock, payable Decembor 1 t0
stockholders of record Novembe:

J. G, White & Co,— Regular quarterly divie
dend of 1!y per cent on the preferred sock
rayable December 1 to stockholders of recond
November 15

Bavage Arms Corporation.— Hegular quar-
terly dividend of 1%, per cent on the ol
preferred, 13 per cent on the second pre
{ferred nnd 112 per eent on the common A
all payable December 15 to stockholders of
recos] November 30,

Nashawena Mills.— Quarterly dividend of

n share, payable November %
quarterly
vidend

P
Nonguitt  Spinning. — Regular

dividend of $2 a share and an extra di

of 32 a share, payable November &
Rurdette Oxygen. Quarterly Jividend of 1

per cent on the common stock, psysble No-

;‘--m[hcr 15 to stockholders of record Novem-

we .

Reflexes of War

. The advancing price of silver in the
United States and throughout the
world generally has affected the ex-
change market in Honduras, Two years

Last month the rate reached two fof
one, and the rate at present is $1.98
for gold drafta on the i'nited Stated,
und the banks pay £1.90 for them lo
silver, Tho effect is to unsettle busi-
ness conditions, owing to the un=

and mervchants are disposed to delay
meeting obligntions with the hope that
their silver will enhance in value an
go further than at present in liquidat-
ing their linbilities, The effect nlse
is to enhance tho price of commodities,
inasmuch as payment is generally m

fn silver, the value of which s en-
hancing, while prices remain stationary
or advance in consequence of the gede
ernl enhancement of prices in the mare
kets of the United States,

An arrangement has been coneluded
between the Hritish and French
ernments which provides that the
portation into France of waollen
cotton hosiery and of jute textures
British origin  shall be migﬁ o
licenses issued to importers by the
Minister of Commerce within the .
its of quotans fixed for those
on the basis of their imports
year 1916, !




